Palm oil commodity is still one of the largest foreign exchange contributors to the Indonesian states and remains as an attractive industry. In 2016, Indonesia was the main exporter of CPO with the highest production volume in the world. Palm oil issuers face business challenges from external and internal factors. This research was conducted to analyze whether the stock price of oil palm issuer in Indonesia was influenced by macroeconomic variables (crude oil price, exchange rate, inflation, and interest rate) and financial performance variables (DER, ROA, ROE, EPS, and AUR). This is important because if the macroeconomic variables and financial performance of the company have an impact on the company's performance reflected in the stock price movement of the issuer, this will be an important consideration for investors to take decisions. The results of this research using panel data regression (2010-2016 with quarter data) indicated that only one macroeconomic variable of Exchange Rate that had a negative significant effect on the price of palm oil stock while the financial performance variables in this research affecting the palm oil stock price significantly were DER, ROA, ROE, EPS, EPS t-1, and Stock Price t-1. All variables used in this research can represent the influence of the stock price of palm oil by 99.21%.
INTRODUCTION
The oil palm commodity is still one of the largest contributors to foreign exchange for Indonesian states, where the export value of Indonesian palm oil in 2017 reached US $ 22.97 billion, increasing approximately by 26% compared to 2016 of US $ 18.22 billion (GAPKI). The world population in 2017 reached 7,484,325,476 people with an average growth rate of 1.05% (UN, Department of Economic and Social Affairs, Population Division, 2013) , and this becomes a large market challenge to serve the needs of crude palm oil (CPO) . Although in 2016 the average production growth per year ranked the sixth of 9.38% in the world, Indonesia was still the main exporter of CPO with the highest production volume with 35 million metric tons in the world (2016 Estimated Data by the United States Department of Agriculture at www.indexmundi.com). In the first semester of 2016, palm oil exports were also the main contributor to Indonesia's trade balance surplus of 3.6 billion US $ (GAPKI, 2016) .
Oil palm companies in Indonesia have faced a great number of challenges in CPO trading in the global market. These challenges are in the form of external factors (macroeconomic variables) and internal factors (such as financial performance variables), companies that have gone public will influence on the movement of the company stock price. Changes in stock prices are an indication of changes in company performance over a period of time. Company achievement is the company ability to manage its assets and certain resources to generate profits (Azhari et al. 2016) . Figure 1 shows the movement of the share price of seven palm oil issuers in Indonesia from 2010 to 2016. Tripathy (2011) conducted a study that showed that there was a correlation between the Indian capital market and macroeconomic variables. Adebiyi et al. (2009) in his research for a case study in Nigeria showed that oil prices negatively affected stock returns, which means that rising oil prices will reduce stock returns in Nigeria.
From 2010 to 2016, the variables of oil, exchange rates, inflation, and interest rates experienced fluctuations in value. Oil prices touched $ 36.56 per barrel at the end of 2015 where the downward trend in oil was followed by a downward trend in world CPO prices at $ 520.60 per metric ton at the end of the same year (indexmundi, 2016) . Current world oil prices refer to spot oil prices in US dollars per barrel (159 liters) of WTI (West Texas Intermediate) types traded on the New York Mercantile Exchange (NYMEX) or Brent oil types traded on the Intercontinental Exchange (ICE). Oil traded at West Texas Intermediate (WTI) is high-quality oil. This is because the oil has a low sulfur content and is very suitable for fuel; therefore, this oil price is used as a benchmark for oil trading in the world (Hanafiah, 2015) . The exchange rate macroeconomic variable (the exchange rate of the rupiah against the US dollar) also continued to fluctuate in 2010-2016 as evidenced by the weakening of the rupiah exchange rate against the US dollar moving above Rp14,000 per US $ starting at the end of 2014 (BI, 2016) . However, this weakness has been experienced since the end of 2012. According to Sakhowi (2004) , the rupiah exchange rate or the rupiah exchange rate against the US dollar has a significant effect on the performance of shares on the IDX.
Increased interest rates are also one of the macroeconomic factors that have an impact on increasing company costs from increasing capital prices. If other factors are considered constant (ceteris paribus), the profitability of the company will decrease. The decline in profits will affect investors' interest in buying the company shares; as a result, the company stock price will decline (Sharif, 2015) . According to Rudhi (2016) , inflation has a negative and significant effect on the aggregate stock price index in Indonesia, Malaysia, Singapore and the Philippines. The indicator that is often used to measure inflation is the Consumer Price Index (CPI) where changes in CPI over time indicate price movements of goods and services consumed by the public (Dritsaki, 2005) . Dirga (2016) conducted a study related to the analysis of the influence of macroeconomic variables on stock prices whose result showed that an inflation factor had a significant positive effect on the return of TBLA. TBLA is one of the issuers sampled in this study.
One factor that can be used by investors to determine stock investment decisions is the internal variable i.e. the company financial performance using financial ratios such as Debt to Equity Ratio (DER), Return On Assets (ROA), Return On Equity (ROE), Earnings per Shares (EPS), and Asset Utilization Ratio (AUR. Both influences of macroeconomic variables and company financial performance on stock prices are equally important to analyze for palm oil issuers because oil palm commodities with CPO main products are still a mainstay of large foreign exchange-earners for Indonesia.
This research was conducted based a the previous similar study conducted by Dirga (2016) regarding the Analysis of the Effects of Macroeconomic Variables on Stock Prices of Plantation Subsectors. The different thing in this study compared to previous research was the analysis of a combination of external (macroeconomic) and internal (company financial performance) influences as well as the stock price of palm oil issuers by observing data in the period which included conditions in which CPO prices declined along with the decline. The financial performance variable was added to see how the changes in the issuer's financial performance conditions influence it when CPO prices decline towards stock prices. While the previous research only used external variables, this research was limited to the analysis of the influence of macroeconomic variables (oil prices, exchange rates, inflation, and interest rates) and the company financial performance (DER, ROA, ROE, EPS, and AUR) on listed palm oil issuers from seven listed palm oil issuers listed on the IDX for the period of 2010-2016 using the panel data regression approach. The purpose of this study was to analyze the effect of macroeconomic variables (oil prices, exchange rates, inflation, and interest rates) on listed palm oil stock prices, and the effect of corporate financial performance (DER, ROA, ROE, EPS, and AUR) on issuer stock prices of palm oil.
METHODS

This research was conducted for one year from
December 2016 to December 2017. The data used in this study were secondary data obtained from official websites relevant to the needs of the research including the official websites of seven companies of palm oil issuers, IDX, BI, BPS, and so on. Sample selection was carried out by using purposive sampling method based on the following criteria: The company is engaged in the oil palm commodity plantation sector and is listed as an issuer on the Indonesia Stock Exchange (BEI) at least since 2010 or from previous period to 2016 and so on, which publishes its financial statements every year. Selected companies have the required research data, namely, complete data on quarterly financial statements and stock price data from 2010-2016.
There are seven selected companies: Astra Agro Lestari Tbk (AALI), Eagle High Plantation Tbk (BWPT), Gozco Plantation Tbk (GZCO), PP London Sumatra Indonesia Tbk (LSIP), Sinar Mas Agro Resources & Tech Tbk (SMAR), Tunas Baru Lampung Tbk (TBLA), and Bakrie Sumatera Plantation Tbk (UNSP). The data in this study were processed using panel data The hypothesis was determined based on previous scientific studies such as Tripathy (2011) who conducted research with the results of a correlation between the Indian capital markets and macroeconomic variables. According to Basher and Sadorsky (2006) stated that the increase in oil prices can affect activities in the capital market, especially the stock market; however, in another study by Maghyereh (2004) using the VAR method provided research results that show that oil prices are not very dominant stock return index in developing countries. This result shows that the movement of oil prices does not always mean the movement of the stock return index. The results of the study also provide a conclusion that capital flows in the stock markets of developing countries are not running effectively due to the influence of speculation from several investors. Rajen and Qiao (1997) used a subset of macroeconomic variables (narrow and broad money supply, nominal and reserve exchange rates of foreign currencies), which are especially relevant in the context of a small open economy, testing for information inefficiencies in the Singapore stock market where the results show that three of the four macro variables co-integrated with stock prices, showing potential inefficiencies in the long run. Aditya et al. (2018) in his research on the Effect of Foreign Exchange Indexes, Macroeconomic Indicators and the Global Economic Crisis on the Composite Stock Price Index in Indonesia found that the BI rate, rupiah exchange rate against the USD and crisis dummy had a significant negative effect on the Composite Stock Price Index (CSPI) in Indonesia. However, the hypothesis of this study only stated that the exchange rate variable had a significant effect, while oil prices, inflation, and interest rates had no significant effects. The main derivative product of the palm oil industry is that cooking oil is a daily consumption item, and despite inflation, rising interest rates, and falling crude oil prices, consumers do not immediately switch to other substitutions which tend to have more expensive prices. The exchange rate has a significant effect because the palm oil export transactions carried out by the issuers use the relevant currency for international trade transactions. Thim et al. (2012) also stated that ROA, ROE, EPS had a significant impact on property stock prices in Malaysia. Hussain (2011) in his study also found results that DER has a relationship with the share price of the cement sector in Pakistan. Meanwhile Haryuningputri (2012) examined the effect of profitability and EVA ratios on the share prices of industrial sectors manufacturing and found that only ROI and EPS had a significant influence on stock prices. Srinivasan (2012) in his research also found EPS had a positive effect on stock prices.
The stock market of the palm oil industry, which is one of the plantation sub-sectors, connects palm oil issuers and investors. This study analyzed the influence of macroeconomic variables and financial performance variables on the stock price of palm oil issuers using panel data regression. Before panel data regression, the classical assumption test was carried out on the research data to find out whether the formulated equations were feasible or not feasible to be analyzed further using panel data regression. Research framework in Figure  6 . 
RESULTS
Descriptive statistics
Descriptive statistical analysis is conducted to see the results of descriptive correlation statistics between variables by using the cross tabulation option in SPSS software. software is not yet accurate. Descriptive statistics were conducted manually by looking at the graph of the raw data of each variable whether it has a pattern that is close to or equal to the pattern of chart movements of the palm oil issuer stock prices.
Quantitative Analysis
Quantitative analysis is conducted to obtain more accurate results of processing statistical data. Classic assumption tests include normality test, heteroscedasticity test, multicollinearity test, and autocorrelation test conducted first to find out whether the equation is feasible or not to be analysed further using panel data regression. The classic assumption test results show that the data in the study passed the normality test, and the data proved to be normally distributed with a probability value of > 0.05 i.e. 0.746619. Based on the results of scatter plots, the equations passed the heteroscedasticity test because they had scatter plots that did not form a specific pattern. Then the autocorrelation test was conducted by comparing the DW value of the processed data in software e-views with the values of dL and dU in the DW table. The processed data showed that the variables used in this study are free from autocorrelation problems because the DW value of the study is 1.524044. An autocorrelation is free regression equation if the DW value is between -2 to 2 or -2 <DW <+2 (Sunyoto,
Multicollinearity test showed that the AUR variable in the equation in this study experienced multicollinearity problems. Multicollinearity is a condition where there is a strong correlation between the independent variables included in the formation of a regression model, and this violates the rules of data processing using regression because it will reduce the accuracy of the estimation of the research results. The criterion for a variable not affected by multicollinearity is when the variance inflation factor (VIF) value that measures the closeness of the relationship between the independent variables of a variable is not more than 10. However, the AUR variable in this study had a VIF value of 55,103.
The steps that can be taken to overcome this problem were by removing the AUR variable from equation (1) so that a new equation is formed which is equation (2) (2) Where: Y (Palm Oil Issuer's Stock Price (in Logarithms)); a (Intercept); bi (i = 1, 2, 3 ... etc.) ( Slope coefficient);LN_OIL (Price of Oil (in Logarithms)); LN_KURS (Exchange (in Logarithms));INFLATION (Inflation); SB (Interest Rate); DER (Debt to Equity Ratio); ROA (Return on Asset); ROE (Return on Equity); EPS (Earnings per Share); AUR (Asset Utilization Ratio); LN_SAHAM (1) (Stock Price t-1 (in Logarithms)); LN_OIL (1) (Price of Oil t-1 (in Logarithms)); LN_KURS (1) (Exchange rate t-1 (in Logarithms)); DER (1) (Debt to Equity Ratio t-1 (DER)); ROA (1) (Return on Asset t-1); ROE (1) (Return on Equity t-1); EPS (1) (Earnings per Share t-1); e (Error or Component error). The classic assumption test was carried out again and showed that the research data passed all the classic assumption tests. Panel data regression was then performed to obtain statistical results, but the results of the initial panel data regression data showed the R-square result was 29.35% which means that the independent variables were macroeconomic variables and financial performance variables could only explain the palm oil issuer stock price of 29.35% with the results that the variables that significantly affected the stock price of palm oil issuers included DER, ROA, ROE, and EPS. Based on this, this study added several lag variables including LN_STOCK (1), LN_OIL (1), LN_ KURS (1), DER (1), ROA (1), ROE (1), and EPS (1). Lag variable is a variable that represents the previous condition (t-1) of the related variable and is used to capture the potential unanalyzed effect of variables on the previous conditions on the current condition. For example, the value of the company financial ratios where the data used can be ascertained is the latest data of the previous year which potentially not represents the value of the related variables well due to the long period of time while the current conditions had changed a lot. The results of panel data regression processing based on equation (2) are presented in Table 2 .
The addition of the seven lag variables completed the equation (2) which was no longer used the AUR variable. The results in Table 2 show that the addition of the lag variable increased the R-square value of the statistical results significantly by 99.21%. This shows that all independent variables used in this study can represent the picture of its effect on the stock price of palm oil issuers amounting to 99.21%, while the remaining less than 0.79% was explained by other variables outside of this study. 
Effects of Macroeconomic Variables (Oil Prices, Exchange Rates, Inflation, and Interest Rates) on Palm Oil Issuer Stock Prices
The results of the study in Table 2 show only one macroeconomic variable, namely Kurs or foreign exchange rate, which significantly affected the stock price of palm oil issuers. Exchange Rate variable had a coefficient value of -0.612404 and a probability value of 0.0092 which means that the Exchange Rate variable had a significant negative effect on the stock price of palm oil issuers. If the exchange rate of the rupiah against the US dollar increases, the share price of the palm oil issuer will decline, and vice versa. It should be understood that if the value of the rupiah exchange rate against the US dollar increases, it will indicate that the rupiah exchange rate weakens against the US dollar; conversely, if the value of the rupiah exchange rate against the US dollar declines, it will indicate that the rupiah exchange rate strengthens against the US dollar. These results support the results of Tripathi and Seth's (2014) study that there is a significant correlation between capital market indicators and macroeconomic factors.
Meanwhile, other macroeconomic variables in this study of Oil, Inflation, SB, Oil (t-1) and Exchange Rate (t-1) were found not to have significant effects on the price of shares of palm oil issuers. For oil variable, for example, the results of the research showed that oil did not affect the stock price of palm oil issuers in accordance with the results of the research by Maghyereh (2004) using the VAR method in which it shows that oil prices do not influence the stock return index in developing countries. Inflation is proven not to affect the price of palm oil issuers in Indonesia, indicating that increasing prices in general, such as prices of factors of production, do not have a significant effect on changes in the price of oil palm stocks. Likewise the SB variable or interest rate is not found to affect the price of oil palm shares; thus, if the government raises or decreases interest rates, the policy does not significantly cause changes in the price of shares of palm oil issuers. The price of Oil and the exchange rate of the previous period are also proven not to significantly affect the price of the shares of the issuers of palm oil. Then the historical data on Oil prices and Exchange rates cannot be used as the main reference for analyzing changes in stock prices of palm oil issuers.
Effect of Company Financial Performance (DER, ROA, ROE, EPS, and AUR) on Palm Oil Issuer Stock Prices
The results of the research in Table 2 show that there are six financial performance variables in this study that have significant influences on the price of the shares of palm oil issuers, namely, the DER, ROA, ROE, EPS, EPS (t-1), and Stock Prices (t-1 ). The DER variable had a coefficient value of -0.180169 and a probability value of 0.0000 which means that the DER variable had a significant negative effect on the price of the shares of the palm oil issuer. Debt to Equity Ratio (DER) shows the capital structure of a company which is a comparison between total debt and equity used as a source of corporate funding. If the value of the debt ratio increases, the share price of the palm oil issuer will decrease, and vice versa. The increased debt ratio indicates that the company is increasingly unable to maximize capital management to pay its debt.
The ROA variable had a coefficient value of -0.070505 with a probability value of 0.0469 which indicates that the ROA variable had a negative significant effect on the price of the palm oil issuer. Financial performance variable ROA measures a company ability to obtain net income for the total assets owned by the company and indicates that the company uses all available assets well or not. In this study, it was found that if the ROA value increased, the share price of the palm oil issuer would decrease, and vice versa. Please note that the total assets of a company consist of Liabilities (Debt or loan) and Equity (owner deposit and retained earnings). The composition of assets dominated by debt has the potential to bring risks to investors compared to the composition of assets dominated by equity. Therefore, a high ROA cannot be ascertained indicating a good company to be an investment choice.
ROE variable had a coefficient value of 0.047467 with a probability value of 0.0387 which indicates that the ROE variable had a significant positive effect on the price of the shares of the palm oil issuer. If the ROE value increases, the share price of the palm oil issuer will also increase and vice versa. ROE is the ratio of net income to common stock equity to measure the rate of return on investment in shareholders. Increased ROE shows the ability of company management to manage its existing equity to get better net income. EPS variable with a coefficient value of -3.59E-05 had a probability value of 0.0276 which indicates that the EPS variable had a significant and negative effect on the stock price of palm oil issuers. If the value of EPS increases, the stock price will decline, while if the EPS value decreases, the share price of the palm oil issuer will increase. EPS financial performance variable is a ratio that shows the level of profit per share obtained by shareholders which are ideally expected to be of high value. However, a high EPS value can be caused by the number of outstanding shares being reduced so that it cannot be used as a benchmark in assessing the quality of stock investments.
EPS t-1 variable had a coefficient value of 7.14E-05 with a probability value of 0.0054, and the stock price variable t-1 had a coefficient of 0.567340 with a probability value of 0.0000, which means that the two lag variables both significantly and positively influenced the share price of coconut issuers of palm oil. If the EPS value and stock price t-1 decrease, the share price of the palm oil issuer will also decrease, whereas if the EPS value and stock price t-1 increase, the current share price of the palm oil issuer will also increase, indicating that the share price of the palm oil issuer is influenced by the EPS value and stock price in the previous period.
Managerial Implications
In accordance with the results of the research, when the exchange rate of the rupiah against the US dollar increases (the rupiah weakened), the share price of the palm oil issuer will decline. In terms of origin, both domestic and foreign investors have different behaviors in decision making. Foreign investors will need more rupiahs to return capital per one US dollar. Foreign investors tend to hold back investments or withdraw their capital back to their home countries. For company management, efforts need to be made to manage the company shareholding by domestic investors because the risk of returning the capital is lower than that of foreign investors. Meanwhile, the government can make efforts to manage the risk of exchange rate fluctuations by issuing fiscal policies and monetary policies. Hussain (2011) in his research entitled Impact of the Capital in the Stock Price of the sector in Pakistan cement found that the higher the DER value, the lower the company income. The increase in DER value on the results of this study negatively affects stock prices resulting in the decrease in issuer price of palm oil and showing that the company is increasingly unable to maximize capital management to pay its debt. The step needed by the company management is managing the company equity to continue to grow so that at least the break-even point can finance the company debt.
In this study, it was found that the increasing value of ROA had a negative significant effect, reducing the price of shares of palm oil issuers. The high ROA value in the palm oil industry needs to be considered because the oil palm industry companies are industries with a large asset character but are generally obtained through debts. Therefore, investors need to analyze the sources of assets of companies in the palm oil industry. From the issuer side, it is necessary to improve asset management and source of its acquisition to strengthen the company financial independence without having risks of debts. ROE measures the ability of a company management to manage equity to obtain net income. The higher the ROE of a company, the better the company will manage its management (Keown et al. 2008) . The results showed an increase in the value of ROE directly proportional to the increase in stock prices (significantly positive). Based on the results of the research, company management needs to maintain and improve the composition of the company own capital to empower the company independence in generating profits.
EPS illustrates the amount of rupiah earned for each ordinary share and becomes a factor for the company leadership to decide the amount of dividends to be distributed to shareholders. One of the goals of investors in buying shares is to obtain dividends or capital gains. High EPS will encourage increased investor expectations for company performance and rising stock prices. However, the results of the study show that higher values of EPS will have a significant negative effect on the stock price of palm oil issuers where the stock price will decrease if the EPS value increases. This can happen because investors do not just pay attention to the value of earnings per share to make a decision to buy or not buy shares in the company concerned, because basically the value of EPS can increase if the number of shares outstanding is reduced. Therefore, issuers need to strive to increase the value of EPS which really comes from the increase in the company revenue.
The EPS t-1 variable actually has a significant positive effect on the price of palm oil issuers. This shows that investors can see the condition of past EPS values to determine the purchase decision of the current palm oil issuers. If the value of EPS t-1 increases, the share price of palm oil issuers will increase and vice versa. Therefore, it is important for the management of the company to maintain the value of EPS in the previous period to increase to be a consideration of investors in seeing the current stock price movements and making decisions to invest. Likewise, the share price variable t-1 has a significant positive effect on the current share price of the palm oil issuer. This signals the company management that investors pay attention to past data on stock prices when deciding to invest in palm oil issuers. Therefore, the company management in addition to paying attention to the condition of the exchange rate, must manage various internal factors such as the financial performance through the DER, ROA, ROE, EPS, EPS t-1 ratio, and t-1 stock prices according to the movement of the influence of each variable of the price of the stock issuer of palm oil so that a good stock price is formed at the t time.
CONCLUSIONS AND RECOMMENDATIONS
Conclusions
The occurrence of fluctuations in macroeconomic variables beyond the control of various parties in the palm oil industry to be something that should be anticipated weighs the likely impact on the price of the shares of the palm oil issuer itself. If the company achievements are affected by fluctuations in macroeconomic variables and changes in the company financial performance, the issuer stock price movements will be a benchmark for investors to decide whether or not to invest in palm oil issuers so that analyzing macroeconomic variables and deciding which financial performance variables actually have a significant influence on the share price of palm oil issuers are important to be conducted.
The results showed that of the four macroeconomic variables used of oil prices, exchange rates, inflation, and interest rates, it was proven that only the exchange rate variable had a negative significant effect on the price of shares of palm oil issuers while the financial performance variables in this study of DER, ROA, ROE, EPS, EPS t-1, and t-1 Stock Prices were found to significantly affect the price of the shares of palm oil issuers. Therefore, company management needs to apply strategic management to manage the value of DER, ROA, ROE, EPS, EPS t-1, and Stock Price t-1 according to the results of research to well maintain the stock price of palm oil issuers and even increase the prices. Meanwhile for the rupiah exchange rate against the US dollar, government assistance is required to take monetary and fiscal policy measures so that they do not become highly risky for the company as a driver of the economy.
Recommendations
Both investors and palm oil issuers are advised to be better able to anticipate fluctuations in the exchange rate, DER, ROA, ROE, EPS, EPS t-1 and t-1 Stock Prices related to the impact on palm oil issuer stock prices. For investors, an analysis of the fluctuations of the seven variables is required for additional considerations or investments. As for issuers, the fluctuations in the seven variables need to be managed by the issuers themselves and with government assistance so as not to have a negative impact on company performance and stock price movements. For further research related to this research, it is suggested that other variables be more capable of describing the true condition of the company such as the Debt Service Coverage Ratio (DSCR) and add other tools such as depth interview management of oil palm companies and oil palm stock players so that they obtain more factual information on the condition of the oil palm industry from the perpetrators.
